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Financial retulU of the Society's operation*. 

THE ANNUAL INCOME, steadily increasing, exceeds . . . £207,000. 

THE ASSURANCE FUND, safely invested, is over . . . £1,491,000. 

THE NEW POLICIES in the last year were 498, assunng . . £337,973. 

THE NEW ANNUAL PREMIUMS were £U,329. 

THE BONUS ADDED TO POLICIES at the last Division was . £875,077. 

THE TOTAL CLAIMS BY DEATH paid amount to . . . £2,096,149. 

Thejhllowing are among the duiinctive features of (hi Society: 

Credit System. — On any Policy for the whole of Life, where the age does 

not exceed 60, one half of the Annual Premiams during the first fire years 

may remain on credit, and may either continue as a debt on the Policy, or 

be paid off at any time. 

Low Rates of Premium for Young Lives, with early participation in Profits. 

Endowment Assurances may be efiected, without Profits, by which the 

Sum Assured becomes payable on the attainment of a specified age, or at 

death, whichever event shall first happen. 

Invalid Lives may be assured at rates proportioned to the increased risk. 

Prompt Settlement of Claims. — Claims pwd <A/r(^ days after proof of death. 

BONUS YEAR-SPECIAL NOTICE. 

All With-Profit Policies in existence on June 30th, 1866, will participate 
in the Bonus to be declared in January, 1867, so that Persons who 
complete such Assurances before June SOth, 1866, will share in 
that Division, although one Premium only will have been paid. 

Tables of Rates, Forms of Proposal, and the Report just issued, can be obtained of any 
of the Society's Agents, or of 

GEORGE CUTCLIFFE, Actuary and Shcrbtaby, 

13, St. James's Square, London, S.W. 



REPORT OF THE DIRECTOES 

OF THE 



Equity and Law Life Assurance Society, 

TO THK 

%mul §mxd Pelting, 

HELD ON TUESDAY, THE 6th MARCH, 1866, 

At the Society's House, Ko, 18, Lincoln's Inn Fields, London. W.C. 



The Directors have again the pleasure of stating that the new business of the past 
year has exceeded that of any former year. The number of the policies issued was 204, 
insuring capital sums of j£325,306, and one reversionary annuity of i6400; and the new 
premiums received thereon were £10,850. 6s. Id. It will be seen that the business 
continues of the same high character as formerly; the average sum assured being £1,602. 

The total premium income was £77,316, and the interest on investments £21,083. 
There is also included in the income an exceptional profit of £19,819, realized by the 
filing in of two reversions — the total income being thus raised to .£118,823, 

The number of policies in force on 31st December last was 1,858, insuring 
£2,373,983. ' 

The claims of the year have for the first time in the Society's history, reached the 
amount which might have been expected, according to the Tables of Mortality applicable 
to Life Insurance transactions. Twenty-five deaths have occurred, and claims have arisen 
under 32 policies, to the extent of £41,159. 4s. Fourteen of these policies, insuring 
£10,825, were effected on the participating scale of premiums, and reversionaiy bonuses 
of £1,963. 10s. were added to the sums assured. The sum of £7,250 was received from 
other offices under reassurance policies, reducing the net payments under this head to 
£33,909. 4». 

It will be in the recollection of the Proprietors that the fourth division of profits 
was made last year. After making an ample provision for all the liabilities, so as rather 
to strengthen the position of the Society than to increase the present divisible surplus, it 
was found that the sum of £69,957 could properly be divided between the Shareholders 
and the Assured. Nine-tenths of this amount — i'62,961 — were allotted to the Assured, 
and the reversionary bonuses which this sum produced amounted to £112,000. A 
considerable proportion, however, of these bonuses have been commuted for a cash 
payment, or for a reduction of the premiums. In this way the sum of £7,717. 9s. 7rf. 
was paid to the assured in cash, and reductions of the annual premiums have been made 
to the extent of £1,226. I6s. 

Notwithstanding these reductions, and the comparatively heavy amount of the ckims, 
which would in the ordinary course have reduced the year's addition to the funds, below 
the average of recent years, the income has exceeded the expenditure by £51,457, which 
is a larger sum than has ever previously been carried over. It will be observed that the 
laige profit on reversions already mentioned has materially contributed to this result. 

The Directors in the early part of last year made a further increase in the amount of 
risk retained upon a single life, which now stands at £7,500. The success of this step 
has been so decided as fully to justify it, and to encourage still further progress in tlie 
same direction from time to time. Up to the present time there have been insurances 
effected or increased in respect of 23 lives, upon which the Society retains at its own risk 
£7,000 or £7,500. 

The Directors have also during the past year resumed the grant of immediate 
annuities, which was discontinued several years ago, in consequence of the difficulty then 
experienced of finding suitable investments for the funds of the Society. At the present 
time, and for some years past, the Directors have found themselves in a position to 
employ advantageously the whole of their available funds; and are of opinion that the 
same would still be the case with increased iiinds. 

The following Directors retire by rotation: — Mr. Shadwell, Sir R. J. Philluuore, 
Mr. Clabon, and Mr. Smith. 

The retiring Auditors are Mr. Boodle for the Proprietors, and Mr. Bailey for the 
Assured. All these gentlemen offer themselves for re-election. 

A vacancy has also occurred in the Auditorship for the Proprietors by the death of 
Mr. Ellis Clowes. 

GEORGE LAKE RUSSELL, 

Cflairinan. 



REVENUE ACCOUNT FOR THE YEAR ENDING DECEMBER 
31sT, 1866. 

£ s. d. £ s. d, 

Amount of Funds, December Slst, 1864, as per last Account 443,966 5 7 

New Premiums 10,850 6 1 

Renewal Premiums 66,465 17 11 

Dividends and Interest 21,083 12 4 

Commission on Reassurances 504 9 

Fees, Fines, &c 23 

Received for surrender of Reassurances 76 16 10 

Profit on two Reversions, which fell into possession in 1866 19,819 14 6 

118,823 16 8 

Annuity Purchase Money lfi^^ 5 

£564,067 7 3 

£ s. d. £ ». a. 

Claims with Additions '. £41,159 4 

Less Reassured 7,260 

33,909 4 

Endowment Claim 100 

Surrendered Policies , 633 13 4 

Annuities 779 13 S 

Reassurances 9,223 2 1 

Proprietors' Dividends 4,260 

Expenses of Management 4,583 17 10 

Written off the cost of the Society's House 2,400 

Commission 3,389 8 7 

IncomeTax 480 9 7 

Bonus to the Assured p^d in cash 7,717 9 7 

r 67,366 18 6 

Balance, being the amount of the Funds on Slst Dec, 1866 496,700 8 10 

£564,067 7 3 



BALANCE SHEET, BECEICBEB Slst, 1865. 

LIABILITIES. ^ ^ a. £ .. d. 

Claims admitted, but not yet paid 22,664 10 

Proprietors' Dividends due 4,669 16 10 

Sundry Accounts 42119 S 

Balance as above, viz. :— 

Proprietors' Fund 60,000 

Assurance Fund 436,700 8 10 



27,646 6 3 



4%,70O 8 10 
£524,346 14 1 



ASSETS. 



e t. d. 



Government Securities, including Bombay and Baroda Railway Debentures 

andStock 19,800 

RnssiauBonds 3,760 12 6 

Mortgages 418,276 16 6 

Loans on Policies and Bonds 14,831 2 10 

Reversions 33,663 18 3 

Life Interests 7,647 4 4 

Chancery Lane Freehold Estate 9,020 10 10 

Freehold House— 18, Lincoln's Inn Fields 7,000 

Premiums and Interest due, viz. t — 

Premiums £6,268 16 6 

Interest 1,242 10 

7,611 6 5 

Cash at London and Westminster Bank 2,935 2 5 

£624,346 14 1 



loth February, 1866. We have earefulty examined these Accounts, and find them eorrect, 

(Signed) JOHN BOODLE, ) 

JOHN C. TEMPLER, } Auditors. 
ARTHUR H. BAILEY, ) 



ROTAL INSURANCE GOMPANT, 

LIVEKPOOL. 



ACTUARY'S REPORT. 



To the Board of Directors of the Royal Insurance Company. 

Oentlemsr, 

The termination of another of the periodical intervals which you have appointed 
for the investigation of the Life Branch of your business, gives me the opportunity of 
again submitting my Report of the result of the calculations made to ascertain, with pre- 
cision, the amount of the liabilities of the Company under its various engagements in that 
particular department 

It will be remembered that at the last quinquennial period my Report was accom- 
panied by an " Appendix," including minute and extended details of the computations 
made, which occupied a space far exceeding that which could with any propriety be 
given in a Report to be read at a meeting of the shareholders. I have adopted the same 
course now. 

In my statements made at that time, I expressed a confident hope that the unhesi- 
tating disclosure thus made of your experience would bring with it an ample reward by 
the entire confidence in the stability of your Company as a Life Assurance EstabHshment, 
which would be engendered in the mind of every reader on the perusal of the unusually 
ample details which were then given. This expectation has been most amply fulfilled. 

Whether it be from the originality of the form of that exposition of your affairs, or 
whether from the degree of success attained in the effort to convey information on a 
subject generally considered abstruse, in language intelligible to ordinary readers, it is at 
any rate certain that the statements then made have been followed by an extension in the 
Life Department during the subsequent five years which exceeds all that could have been 
expected as a consequent result. 

It is, of course, manifest, however, that the subsequent prosperity experienced could 
not even partially be caused by any mere elucidation, however novel or acceptable in its 
form, if it had not been for the circumstance that the facts detailed furnished the material 
for the declaration of a satisfactory Bonus of far more than usual magnitude. 

A few illustrations will sufficiently prove the large advances made by the Company 
since 1869, to which I have just adverted. 

The total Premiums received from the commencement of the Company to the date 
of the last quinquennial investigation in 1859, being a period of fifteen years, was 
A'332,993. lis. id. The Premiums since received for the last five years alone are 
£543,025. 13s. Bd., an advance of 63 per cent, over the total result of the former period, 
including thrice the space of time. 

The following example will place the character and extent of our advance in a still 
more striking light. 

The sum assured on New Policies effected in the last year, 1864, amounted to 
£1,014,897. lis. Srf., and the Premium thereon to £32,708. 10s. 7d., actually more than 
the total sum assured and Premium on New Policies collected for the entire ten years 
from 1845 to 1854 inclusive. 

Again, 

The total funds accumulated, after paying all claims and expenses during the last^itie 
years, taking the Life, Annuity, and Endowment Branches, amount to £434,962 — on the 
average £86,992 annually. This amount is 65 per cent, more than the sum collected on 
those combined branches for the preceding _^fee» years. 

The Appendix will be found to contain other examples of progress equally conclusive. 



The total amount of fiinde in hand on those branches on the 31st December was 
£697,866. It was only £262,904 in 1859 — a very remarkable growth of amount for 
so short a space of time. 

The amount of funds in the Life Branch alone, viz., £549,615 (without reckoning the 
debts on half-credit Policies), is equal in amount to 63 per cent, of the entire Premiums 
received from the commencement of the Company's business. This result in itself is a 
test of the moderate amounts abstracted for claims and charges of every shape and kind. 

The conclusion arrived at from the severe and rigorous calculations made, which have 
now occupied some months in preparation, is of the most gratifying kind. 

The amount of profit on the last five years is £168,958. 14s. 3d, 

Taking, as on the last occasion, an even sum, say £166,000, and appropriating one- 
third thereof (£56,000) to the credit of the proprietors, I find the remaining amount to be 
sufficient, even though the interest of money should only be 3 per cent., to provide a 
Reversionary Bonus of £2 per cent, per annum to be added to the original sum Assured 
of every Participating Policy effected previously to the 1st January, 1863, and existing 
on the Ist January, 1866, for each entire year that it had been in existence since the last 
Appropriation of Bonus. 

It is difficult to moderate the expression of my satisfaction and thankfulness in having 
had the rare opportunity of announcing now on three successive occasions, as the result of 
my computations, so large a Bonus as is represented by the above figures. 

The total number of Assurances now on the Company's books is as under : — 

No. 10,041, sum assured, £4,655,033, premium £152,159. 

Many of these Assurances are, however, on the non-profit scale, and no Participating 
Policy shares in the present division of surplus unless effected more than two years on the 
1st of January of the present year ; the amount assured, which will benefit by the Bonus 
now declared, is, therefore, considerably less than Three Millions sterling. 

The Appendix will be found to contain many arguments and explanations bearing on 
the conservative principles adopted in the processes of valuation established, which give 
security to the transactions of the Life Branch, and which, at the same time, apply the 
materials of that security for the ultimate advantage of each of the parties engaged in the 
contracts — the assured as well as the assurer. 

These comprise matters referring to the loading on the pure premium, the operation 
of a realised interest for a succession of years above the rate used in the computation, and 
the maintenance of a high standard of eligibility. 

On the latter subject, I am happy to announce th.it I have succeeded, as for as could 
reasonbly be expected, considering the difficulties in my way, in continuing the investiga- 
tion into the mortality prevailing among our declined lives. The correspondence 
necessary to obtain information for this purpose was very extensive, and the inquiries 
needful in all parts of the world were of such a kind as only to stop short of the semblance 
of a system of espionage, but the effort was singularly successful. 

Out of 2,381 lives rejected in the last twenty years, 1,914 have been distinctly 
traced. 

The tabulating this collected information, after undergoing all the processes applied 
to the accepted Policies, has resulted in displaying clearly the widely separate points, 
indicating respectively ruin and entire success, which may, one or other, be approached 
by an Assurance Company, in proportion to its neglect or adoption of strict investigation 
into the state of health of the lives proposed for assurance. 

In my last report of this kind, I pointed with much satisfaction to the elements of 
prosperity which I discerned in the " Boyal " as only waiting to be developed into a 
successful expansion. That anticipated development has since been so rapid and so 
great, that the Company may be more than content if the new business for the next 
quinquennial period approximates to, yet does not reach, the magnitude attained in the 
last five years. 

I am, Gentlemen, 

Your faithful Servant, 

PERCY M. DOVE, F.S.S., F.I.A. 

August ith, 1865. 



EAGLE INSURANCE COMPANY, 

LONDON. 



REPORT of the Directors for the Year ending ZOih June, 1865, read at the 
Annual General Meelmg, Wth August, 1865. Tbouas Godfbet 
Sambeooke, Esq., in the Chair. 



Thk Directors have again, in discharge of the duties entrusted to them, to make 
their Annual Report to the Proprietors, and, as on previous occasions, they will first 
call their attention to the particulars of the Surplus Fund Account, comprising as it 
does all the important financial occurrences of the year, which is as follows : — 



SURPLUS FUND ACCOUNT. 



Income op ths Ybaiu 

£ : 4. 
BaUmce of Acconnt, 30th June, 18M .. .. 628,076 11 
Premiums on New ABSuronces £31,137 19 4 
Ditto Old ditto .. 291,892 6 7 



Interest from Investments 



322,710 i 11 
65,931 S II 



406,611 11 10 
Profit on Realization of B«Ter- 

8lolls,&c 15,797 13 3 



Total Income 424^39 7 I 

Examined and approved, 

Henet Kobe, I. ..^u^- 
Thomas Aixbn,; Audtttn. 



£1,052,515 19 1 



CHAftGE 07 THE YsAH. 






£ : d. 


Dividend to Proprietors 


9,792 7 


daimB on decease of Uves 




Assured de23e,417 10 10 




Additions to those under Par- 




tlL'lpatingFoUcies.. .. 27,349 18 2 




Policies surrendered ,. .. 16,173 2 1 




Reassurances, New .. .. 13,840 7 3 




Ditto, Old .. .. 46,020 14 8 





CommissiOD «. .. 
Medical Fees 
Income Tax 
Expenses of Management 



339,801 13 

8,308 8 

682 3 11 

2,619 10 9 

12,447 4 8 



TotalChaige 

Balance, of Account, 30th June, 1869 



363,759 



873,661 7 
678,964 12 1 



£1,052,515 19 1 



It wUl be seen by this account that the total Income of the year is ,£424,439. 7s. Id., 
and the total charge £373,551. 7s. JPhe difierence is ;£50,888. Os. Id., which being 
added to the Surplus Fund of last year augments it to ;e678,964. 12». Id. The 
amount thus laid by in the three years since the last valuation, is £201,571. I7s.9d. 

The sum received on account of new assurances — £31,157. 19«. 4d. — ^is unusuaUy 
large; but, as will be seen, a considerable portion of it has been devoted to 
reassurance. 

An extraneous Profit was made last year of more than £17,500, and upwards of 
£15,700 has been similarly realized this year. 

The Claims on decease of lives assured have been heavier than usual. There is, 
however, no reason to doubt but that the proper average for the quinquennial period 
will obtain. The average for the three years is £240,480. 

The Expenses last year were less than those of the previous one. This year they 
are again reduced, being nearly £500 less than they were in the last year's account. 



The Balance Sheet ia as follows:— 

BALANCE 

UABIUTIES. 



Interest due to FroprietOTS 

Claims on decease of Lives Assured BUd 

additions thereto unpaid 

Casli Bonus due to Policy-liolderB . . . . 

Sundry Accounts 

Value (1862) of Sums Assured 
Proprietors' Fund . . . . £184^15 
Surplus Fund, as above .. 878,864 13 1 



£ 1. d. 
Sfil3 II S 

i4,e93 7 

521 4 2 

1,380 8 3 

4,774,086 13 3 



862,979 12 1 



Examined and approved, 

Henrt Rose, ) 
TaoHia Allen, | 



Auditors. 



£S,689,234 8 7 



SHEET. 

ASSETS. 
Amotmt invested in Fixed Mortgages ., 
Ditto ditto decreasing Mortgages 

Ditto ditto Reversions 

Ditto ditto Funded Securities 

Ditto ditto Temporary Securities .. .. 
Current Interest on the above Investments.. 
Cash and Bills 



£ 
947,697 
12S,399 
428,400 



Advanced on Security of the Company's 

Policies 

Agents' Balances 

Sundry Accounts 

Value (1662) of Assurance Premiums .. 
Value (1862) of Be-assurances .. 



42,123 
29,937 
84,176 

123,662 
:. 31,618 
. 28,259 
.8,IS«8,15I 

,. 34,923 



i.d. 

2 11 
18 3 

2 11 
11 4 
17 6 

4 

9 II 

8 3 

14 6 

4 4 

7 8 

14 8 



£5,689,234 8 7 



The Balance Sheet calls for very little remark, — some of the items amongst the 
assets are increased and some diminished, — the total of them, less the liabilities, is 
£50,888. 0». Id. greater than in the last account, and the Surplus Fund exhibits 
accordingly a corresponding augmentation. 

T/ie XHrectors <^ the Company are now as follows : — 

DIRECTORS. 
' Chaules Chatfield, Esq., Chairman, 
George Eussell, Esa.> Deputy-Chairman. 



Cbaklbs Biscnorr, Esa. 
Thomas Boddington, &sq. 
SiK J. Bdller Eas't, Babt., D.Q.Ii. 
Nathaniel Govld, Esq^ 
Robert A. Gbat, Esa. 
William Augustus Guy, M.D. ^ 
Charles Thomas Holcohbb, Esa. 
Richard Harhan Llotd, E;a. 



Right Hon. Sir John Young, Bart. 



Joshua Lockwoco, Esa. 

James Murray, Esa. 

Sir W. G. Ooseley, E.C.B., D.C.L. 

Ralph Charles Pbice, Esa. 

Philip Rose, Esa. 

Thomas Godfrey Sambrooeb, Esa. 

Capt. Louis Symonds Tinoal, R N. 

Col. Cbas. Wethbball, K.C.T. 



Boyal Exchange Assurance Corporation. 

EstaUiahed A.s. 1720, by Charter of King George the First, and confirmed by Special 
Acts of Parliainent. 

Chief Office: Rotal Exohanqe, London. Branch: 29, Pali Mall. 

Octavids Wiorah, Esq., Go»ermyr. 

Jaues Stewart Hodgson, Esq., Sub-Governor. 

Charles John Manning, Esq. , DeptUy-Oovemor. 

DIRECTORS. 

FBEDERICKjoSEPHEDLMANN.Esq. 

Cbas. Hermann Goschen, Esq. 

BlVERSDALE W. GbeNFELL, Efaq. 

Robert Amadeus Heath, Esq. 
William Tetlow Htbbert, Esq. 
WiLMOT Holland, Esq. 
Nevile Lubbock, Esq. 
Geo. Forbes" Malcolhson, Esq. 



Henry Baikbridge, Esq. 
lioBERT Barclay, Esq. 
John Gabratt Cattley, Esq. 
Mare Currie Close, Esq. 
Edward James Daniell, Esq. 
William Davidson, Esq. 
Thomas Dent, Esq. 
Alexander Deuce, Esq. 



Henry Nelson, Esq. 
Lord Josceline Wm. Percy. 
Charles Kobinson, Esq. 
Samuel Leo Schuster, Esq. 
Eric Carrington Smith, Esq. 
Joseph Somes, Esq. 
William Wallace, Esq. 
Charles Baring Yodno, Esq. 



Fire, Life, and Marine Assurances on liberal terms. 

The Duty on Fire Assurances has been reduced to the uniform rate of 1,9. Sd. per 
cent, per annum. 

No charge is made by this Corporation for Fire Policy or Stamp, however small the 
Assurance may be. 

Life Assurance with, or without, participation in Profits. 

Divisions of Profit every Five fears. 

Any sum up to £15,000 insurable on the same Life, 

The Corporation bear the cost of Policy Stamps and Medical Fees. 

A liberal participation in Profits, with the guarantee of a large invested Capital- 
Stock, and exemption, under Royal Charter, from the liabilities of partnership. 

The advantages of modetn practice, with the security of an Office whose resources 
have been tested by the experience of nearly a Century and a half. 

A Prospectus and Table of Bonus will be forwarded on application. 

ROBERT P. STEELE, Secretary. 

The Beversionary Bonus on British Policies has averaged nearly 2 per Cent, per 
Annum upon the sum assured. 



National Mercantile 

MUTUAL LIFE ASSURANCE SOCIETY, 

27, POULTRY, MANSION HOUSE, LONDON. 
MUTUA L ASSURANC E WI THOUT PERSON AL LIABILITY. 
Empowered by Special Act op Parliament.— Established in 1837. 



6E0KGE MOOBE, Esq. 



TRUSTEES. 
EDWAUD LAWSON, Esq. PETEK BOLT, Esq. 

DIRECTORS. 

•ROBERT WILCOXON, Esq., Chaikman (A. * R. Witcoxon). 
WILLIAM LAWSON, Esq., DEPtiTI-CHAiEKiN (n-oweri A Lamm). 
JOHN D. CARTER, Esq. (Wiggim, Teape, Carter, it Bartow). Aldgate. 
GEORGE CURSHAM, M.D., 6.5, Victoria Street, Westminster. 
•WILLIAM FREDERICK DE LA RUE, Esq. (De la Rue A Co.) 
»B. W. JOHNSON, Esq., Brickleliampton Hall, near Pershore. • 
JAMES PEEK, Esq. (Peek, Brothers, <fc Co.) 
FREDERICK TWYNAM, Esq., Bishopstoke, Hants. 
JAMES WORRALL, Esq. CJ. & J. M. Wm-raU), Manchester. 
MARCUS BROWN-WESTHEAD, Esq. (J. P. Jc E. Wellhead & Co.), Manchester. 
Bankers.— TKE LONDON JOINT-STOCK BANK. 
Physidan.~GEOUGE CURSHAM, M.D., 65, Victoria Street, Westminster. 
Swryeon.— CHARLES RAY, Esq., 82, Gracechurch St.; & 7, Bishop's Road, Porchester Terraca 

The above marked ' are also Trvsteee. 

Among other advantages oflfered by this Society are— Mutual Assurance in its best form, without 
personal liability — the whole of the Profits divided quinquennially amongst Policy Holders of five 
years' standing and upwards — economy of management— moderate rates of Premium, and prompt 
settlement of Claims. 

Vamditt and lNDi8PDTABn.iTT OF POLICIES. — Policp Holders in this Office, after the expiration of 
fine years, are entitled to proceed to and from any part of the world, mitftout anp extra charge for voyage 
or residence; the non-payment of the Premium also at the periods prescribed by the Policy wiU alone, 
under any circumstances, thereafter vitiate the Policy or render it void. 

DATS OF Grace. — Claims on the Society by death occurring within the days of grace are held 
valid, notwithstanding the Premiums may be unpaid; and the amount due to the Society can be 
deducted fi'om the amount assured, on settlement of a claim. 

VoLONTEER RiFLE CoRPs. — No extra Premium is required for service in these Corps within the 
United Kingdom. Financial Condition of the Society. 

Annual income exceeds £9G,000 | Accumulated Fund £470,000 

The Society has paid in claims £438,000 

The Surplus Fund is ascertained every fifth year, and divided solely among the members, there 
being no proprietary to share It. 

On the occasion of the division of the Surplus Fund on 1st July, 1863, Premiums were reduced at 
rates varying from 70 to 20 per cent., according to age of Policies. 

Examples. 



Year of 
Entry. 


Age on 
eftcctinK 
Assuranci'. 


Am«unt 
Assured. 


Onglnal 

Annual 

Premium. 


Kedueed Premium 

payable till 
July 1,1868. 


Rate of 
Keductioo. 


1838 
1858 


34 
31 


£1,000 
£1,000 


£25 10 
£25 4 2 


£7 11 
£20 3 4 


70 per Cent. 
20 per Cent. 



JENKIN JONES, Actuaby and Secbetast. 



Gresham Life Assurance Society, 

Head Office— 37, OLD JEWRY, LONDON, KC. 



DIRECTORS. 
WILLIAM TABOR, Esq., Chairman. 



3. LYNE HANCOCK, Esq. 
GEORGE I/)WE, F.R.S. 
ALFRED SMEE, F.RS. 



EDWARD SOLLY, F.R.S. 

W. H. THORNTHWAITE, Esq. 

GEORGE TYLER, Esq. 



JOSEPH WILUAMS, Esq. 



The present Annual Income exceeds £220,000. 

New Premiums on Policies effected during the year amount to £42,214. 
The realised Assets exceed £760,000. 

Information and Forms of Proposal to be obtained at the Head Office, 
or of the Society's Agents. 

F. ALLAN CURTIS, Actuary 8f Secretary. 



The London Assurance Corporation, 

FOR FIRE, LIFE, AND MARINE ASSURANCES. 

Incorporated by Royal Charter, a.d. 1720. 
Oppices— No. 7, ROYAL EXCHANGE, E.C., & No. 7, PALL MALL, S.W. 



BONAMT DOBEEE, Esq., Governor. 

PATRICK F. ROBERTSON, Esq., M.P., Sttt-Oovernor. 

RICHARD BAGGALLAY, Esq., Depvty-Oovemor. 



NATHANI.. ALEXANDER, Esq. 
J. ALVES ABBUTHNOT, Esq. 
HENRY BONHAM BAX, Esq. 
JAMES BLYTH, Esq. 
EDWARD BUDD, Esq. 
ALFRED D. CHAPMAN, Esq. 
MARK W. COLLET, Esq. 
Sir FREDERICK CURRIE, Bt. 



DIRECTORS. 

F. G. DALGETY, Esq. 
JOHN ENTWISLE, Esq. 
GEO, LOOIS M. GIBBS, Esq. 
ROBT. GILLESPIE, Esq. 
HARRY GEO. GORDON, Esq. 
EDWIN GOWER, Esq. 
A. C. GUTHRIE, Esq. 
JOHN ALEX. HANKEY, Esq. 



LOUIS HUTH, Esq. 
CHARLES LYALL, Esq. 
JOHN ORD, Esq. 
CAI'T. R. W. PELLY, B.N. 
DAVID POWELL, Esq. 
WILLIAM RENNIE, Esq. 
WILLIAM B. WATSON, Esq. 
LESTOCK P. WILSON, Esq. 



SECRETARY. 
JOHN LAURENCE, Esq. 

ACTUARY. 
AKTHUK H. BAILEY, Esq. 



UNDERWRITER. 
JOHN ANTHONY BUCKER, Ssq. 

MANAGER OF THE FIRE DEPARTMENT. 
THOS. B. BATEMAN, Esq. 



PHYSICIANS. 



GEORGE BUDD. M.D., F.R.S., 20, Dover Street, Piccadilly. 
EDWARD CLAPrON, M.D., 4, St. Thomas's Street, Southwart 



WEST END OFFICE, No. 7, PALL MALL, aW. 

HENRY KINGSCOTE, Esq. 



LIFE DEPARTMENT. 

THIS CORPORATION has granted Assurances on Lives for nearly a Centnry 
and a Half, having issued its first Policy on the 7th June, 1721. 

Two-thirds of the entire Profits, without any deduction for expenses of man- 
agement, are allotted to the Assured. This arrangement will be found to be more 
advantageous to the Policy-holders, than an apparently larger proportion of the Profits, 
subject to the expenses of management. 

Assurances may be effected without participation in Profits, at low rates of Premium, 
or with participation in Profits, upon either of the following plans, viz. — 

By an Annual Abatement of Premium o» Policies of Five Tears' standing and upwards. 
Upon this plan the abatement fi-om the original Premium for the Year 1866, was at the 
rate of 40 per cent. 

By appropriating the Profits at tite end of every i^Soe Years, eUher in increase of the Sum 
Assured, or as a» immediate Cash payment. 



FIRE DEPARTMENT. 

Fire Insubancks effected at moderate rates, upon every description of Property. 

Damat^ caused by explosion of GAS made good. 
Commission allowed to Brokers and Agents effecting Foreign and S/iip Insuranees. 



MARINE DEPARTMENT. 

Marine Inshranobs are effected at the Head Office of the Corporation. 



Pelican 

LIFE INSURANCE OFFICE 

ESTABUSHED IN 1797, 
70, LOMBARD STREET, E.C.; 

AND 

57, CHARINQ CROSS, S.W. 



Sirectars. 



OCTAVIUS EDWABD COOPE, Esq. 
WILLIAM COTTON, Esq., D.C.L., F.E.S. 
HENRY FAEQUHAE, Esq. 
JAMES A. GORDON, Esq., MJ)., F.R.S. 
EDWARD HAWKINS, Jun., Esq. 
KIREMAN D. HODGSON, Esq., M.P. 



HENRT LANCELOT HOLLAND, Esq. 
WILLIAM JAMES LANCASTER, Esq. 
SIR JOHN LUBBOCK, Bart., F.aS. 
BENJAMIN SHAW, Esq. 
MATTHEW WHITING, Esq. 
MARMADUKE WYVILL, Jun., Esq. 



ROBERT TUCKER, Secretary and Actuarp. 

This Company grants Assurances at Moderate Rates of Preminm with 
partidpation in profits, and at Low Rates without profits. 

Also Loans in connection with Life Assurance upon approved Security. 

At the last division of profit, the Bonus varied from 28 to 60 per cent, 
of the premiums paid. 

For particulars and forms of proposal apply to the Secretary. 



GUARDIAN 



FIRE & LIFE ASSURANCE COMPANY, 

ESTABLISHED 182L 

No. 11, LOMBARD STREET, LONDON, E.G. 



REDUCTION OF FIRE IN8LRANCE DUTY. 

SUBSCRIBED CAPITAL, TWO MILLIONS. 

Total Invested Funds, ujpwards of £2,750,000. 
Toted Incotne, lymards of £320,000. 



Notice is hereby Given, that FIEE POLICIES, which 
expire at Lady-day, must be renewed within Fifteen Days at 
this Office, or with the Company's Agents throughout the 
Kingdom, otherwise they become void. 

All Insurances now have the benefit of the Eeduced Duty 
of Is. 6<?. per Cent. 

For Prospectus and other information apply to the Com- 
pany's Agents, or to 

T. TALLEMACH, 

Secretary. 



This day is Published^ the Eighteenth Edition, 12mo. cloth hds. 8s. 

mWOOD'S TABLES 

FOR THE 

PURCHASING OF ESTATES, 

Freehold, Copyhold, or Leasehold; Annuities, Advowsons, &c.; and for the 

RENEWING OF LEASES 

Held under Cathedral Churches, Colleges, or other Corporate Bodies ; 

FOR 

TERMS OF YEARS CERTAIN, AND FOR LIVES; 

ALSO roil 

VALUING REVERSIONARY ESTATES, DEFERRED ANNUITIES, NEXT PRESENTATIONS, 

TOGBTHKR WITH 

SMART'S FIVE TABLES OF COMPOUND INTEREST 
And an extension of the same to lower and intermediate rates. 



THE EIGHTEENTH EDITION, 

With considerable additions, and new and valuable Tables of Lognrithms for the more 
difficult computations of the Interest of Money, Discount, Annuities, &c., by 

M, FEDOR THOMAN, 

Of the Societe Credit Mobilier of Paris. 
LONDON:— LOCKWOOD & CO., 7 STATIGNERS'-HALL COURT. 



A COMPLETE CATALOGUE sent FREE by POST on Application. 

WOEKS 

ON 

ASSURANCE (LIFE, FIRE, & MARINE); 

ANNUITIES; 

FRIENDLY AND BUILDING SOCIETIES, &c.; 

ipuWisIjtb or ^olb ij 

CHARLES AND EDWIN LAYTON, 

PBINTEBS & FUBLISHESS 

OP 

MATHEMATICAL AND ACTUARIAL WORKS, 

FLEET STREET; and GOUGH SQUARE, LONDON. 
SEFOT FOB BOOKS ON ASS1TBAKCE— LIIX, IXBE, AHD KASIKE. 

BOOKS OK ASBUBANCE, UOUQUT OB TAKEN IN SXCHANCE. 



Second Edition, Now ready, 

''THE NEWS" ALMANACK, 

AND 

BANKING, INSURANCE. RAILWAY & PUBLIC COMPANIES' DIRECTORY 

For 1866. 



It contains— 

Editorial Address. 

A MOST COMPLETE CaIENCaR. 

Imsurancb CoMPANiEs—Name and address of every Oflflce, nature of its business, when established, name of Chairman, 
Actuary, and Secretary, the Board Days, and the hour at which the Directors meet. 

Joint-Stock Hanks and Private Bankers — Name and Address of every Joint-Stock Bank in England, Ireland, Scot- 
land and "Wales ; date of establishment, name of Chairman, Secretary, and Manager, and amount of Capital. 

Railways— Name of every Railway in England, Ireland, Scotland and Wales ; address of Offices, with name of Chai r man, 
Manager, and Secretary. 

Institute of Actuaries— Names and addresses of President, Vice-Presidents, Treasurer, Council, Fellows, and Oflaciai 
Associates. 

Insurance RExaosrEcT for 1865, showing every event of the year in chronological order. 

Articles. 

Chanqes in Insurance Companies ddring the Tear— Companies that have ceased to exist. Companies that have 
transfeiTcd their business. Assurance Companies winding up in Chancery, Companies that have changed their place of business 
during the year, Companies founded during the year, Summary of the progress of Assurance Companies from the year 1844 to 
1865, Fire Companies dissolved. Insurance Companies in the Court of Chancery under the 'VVinQing-up Act, new Insurance 
Companies registered from September, 1864, to September, 1865. 

ViRK Insurance Dctt, showing the sums paid for Government Duty by the several Insurance Offices for the years 
1859, 18G0, 1861 , 1862, 1863, 1864, and 1865 ; also showing the increase or decrease respectively between the two latter years ; 
Abstract from the Parliamentary lletums. 

A C0Mrr.ETE Alphabetical List of the Directors Of the Joint-Stock Banks, limited and unlimited. Discount Companies, 
and Piiiancc and Credit Companies. 

A LIFE OR FIRE INSURANCE A GENT IS NOT EQUIPPED FOR HIS WORK UNLESS HE POSSES SES "THE NEWS" ALMANACK. 

The great success wliicli has attended the establishment of this popular Annual at once stamps it as a public 
necessitv. 

The sale, which is not merely at the commencement of the season, but continues steadily all the year round, 
shows that the information contained in this periodical has not merely an ephemeral interest, but also a substan- 
tial and abidiner importance. 

**THE NEWS" ALMANACK contains a mass of valuable information such as Managers and others connected 
with Public Companies are constantly in need of. 

There are few men who have not felt, at one time or another, a necessity for some convenient vade memm to 
which they could easily refer to find the address of any commercial institution, the names of its chief oflBcers, and 
such other particulars as may be required for purpose of reference. To such "THE NEWS" ALMANACK 
continually proves a great convenience. 

Officers of rublic Companies, in constant or occasional communication with each other, find ** THE NEWS " 
ALMANACK so useful to them, that it becomes indispensable to have it ever on their table, to see at a glance 
any name or address they may desire. 

OPINIONS OF THE PRESS. 

The News Almanack (London: 5, TiVhiteMars-street), is a "Banking, Insurance, Railway, and Puhllc Companies' 
Directory," and is published hy the proprietors of The News, a well-conducted and ably- written journal devoted to the Interests 
of Public Companies. This is the cheapest Almanack of the kind we have yet men.— Brighton Herald. 

Thb News Almanack, Banking, Insorance, IIailwat, and Public Companies' UiaECTony. (London: OiHce of The 
News, Whitefriars- street, E.G.— This is a neatly- printed and compact book of reference for the yeir we are just entering upon, 
published by the enterpri8tni>: proprietoi's of The News, the well-known organ of the Insur mce Companies. It contains a lai^e 
amount of information to be got in no other jmblitrdtiun of the same kind, and will ne found a very valuable companion for all 
commercial men, especially those interested in Bankinff, Railway, and other Public Companies.— JvcMJcosf/e Daily Chronicle. 

The News Almanack, Bankinq, Insurance, Railway, and Public Companies' Directoht.— Among the many new 
Almanacks the year has brought with it, we have seen none more deserving of praise than the one now before us. It is excel- 
lent in every particular, and will be hailed as a boon by hundreds who have hitherto felt the great want which existed for such 
a Directory of Public Companies as this. The information is as comprehensive as possible, and compiled with the greatest 
accuracy, it being in every case obtained direct from the officers of the Company. Like the paper in connection with which it 
is published— The News— a considerable portion of the book is devoted lo insurance matter, an " Insurance Retrospect," 
together with some talented articles follow the "Insurance Directory." Among the oilier noticeable features of the book will 
be found much valuable information. The book is a marvel of cheapness, consisting of nearly 200 pages put together in the 
most convenient shape. — Nottingham Review. 

The News Almanacc-Wc have just received acopy of this Almanack, which, be-ides containing all the useful informa- 
tion to be found in flrst-class general Almanacks, contains an accurate list of all the Insurance Companies, a correct compilation 
of the u;imes of all the principal actuaries, and a variety of other interesting matter relating to life, fire, and maritime insur- 
ance. "We cordially recomnatnd it to our readers.— Ore's Kentish Journal. 

The News Almanack.— This Almanack i8 not only wonderfully cheap, excellently printed, and very newsy, but it has a 
further claim on public patronage, because it gives exclusive information in reference to Public Companies, and, amongst other 
intelligence, the names and addresses of the principal officers of every Bank, RaUway, and Insurance Company in the United 
Kingdom.— ylila*. 

The News Almanack, Banking, iNSiraAKCE, Railwht, and Public Companies' Directort. London: Office of The News, 
■VVhitefriars-street.— All that an Almanack is expected and supposed to contain is comprehended in this portable ephemeria ; 
anditpos8e8se8,be8ides, information to the public of the greatest import at the present time, when all great enterprises are 
undertaken a^ carried out by Companies— namely, an easy reference to the place of business of every Public Company, the 
time and locality at which the several boards meet, and the hour at which the directors assemble. It is, in fact, a Companies' 
Handbook.— Bnoltton Observer. 

The News ALMANACK.—Almanacks for special purposes have become quite the order of the day for rather of the year), ana 
their special application to a definite object renders them the more valuable in connection therewith. The News Almanack, 
ft copy of which we have received, is one of those special publications, and appears eminently adapted to its professed pm-pose, 
of being a Banking, Insurance, R^way, and Public Companies' Diiectory ; affording, as it does, in addition to the calendar 
and orainary information, an immense amount of carefully compiled matter in connection with Insurance and other Compa- 
nies, of great value and importance to capitalists and all othei-s interested in these matters. It ia published at the office of 
Thk Nkws, a London weeHv paper devoted to this kind of business. — Brighton Eramiaer. 

Thk News Almanack, Banking, Insurance, Railway, and Public Companies' Directory.— We have much pleasure in 
ualling the attention of our readera to this useful publication. To insurance aaents it will be invaluaole, as it contains a mass 
of information bearing upon life and fire assurance. The list of the different Companies transacting such business, with the 
names of the actuaries and secretaries, and the days on which the respective hoards assemble, will he found very convenient 
for reference. "There is also a complete list of Joint-Stock Banks in England, Wales, Scotland, and Ireland, as well as of the 
Railway Companies. In addition to the useful information contained in the numerous Almanacks with which the present age 
bounds, a complete list of the Institute of Actuaries is furnished, as well as a schedule of the principal insurance events of 
1861, and several good articles relating to life assurance. I'he sundry changes that have taken plat e during the previous yean 
will be found recorded, and full information is given as to those Companies which are winding-up in the Court of Chancery, aii 
weU as all projected Insurance Companies. The Almanack, which will, we feel sure, be of use to those for whom it is intended, 
1g published by the.proprietors of The News, an impoitant Banking and Insurance Journal. — Stourbridge Times. 

TuK Nbwb AxHANACK. — This banking, Insurance, and public companies' directory contains, besides the usual contents of 
an almanack, a list of insurance companies, an insurance retrospect for the past year, with some account of the Institute of 
Actuaries, of London Joint-Stock Banks, and of railways. Everything is treated from a business point of view, even to 
dironologlcal and notatilc events. Thus under Jan. 2nd we read the cheerful announcement that the Rev. H. Pletcher'a 
defolcationa were discovered in 1861. Jan. Uth records the agreeable circumstance that there was a tire at Liverpool on 
that day in 1833, when £198,000 of property was destroyed. Under Jan 15th, we read that " Pullinger died, 1862,'* Mid that 
uQ Jan. I9th" Francis Ede, Son, and Co failed, 1860." Then again, there are short tales, pathetic and comic, showing how 
everyone Bhould insure his life, his house, and his crops. — Cheltenham Times. 

OFFICE OF "THE NEWS," 6, WHITEFRIARS STREET, E.G., ahd ali Bookseilers. 



Now Ready, for 1866. 

THE JOINT-STOCK COMPANIES' LIST, 
REGISTER & DIBECTORT, 



COUTAININQ 



A LIST of upwards of 4,000 COMPANIES registered 

under the Limited Liability Act, with Nominal and. 

Paid-up Capital, 

GUIDE TO THE FOEMATION AND MANAGEMENT OF 
JOINT-STOCK COMPANIES, 

4'C. ^C"- ^t"- 

" The Joint-stock List presents a tody of information not heretofore accessible to the 
public except in scattered publications, requiring much time and trouble in its collection." 
— Daily News, March 7th, 1864. 



PRICE ONE SHILLING. 



London: CHAELES & EDWIN LAYTON, Fleet Street. 

THE INSURANCE RECORD: 

itND 

ACTUARIAL AND STATISTICAL INaUIRER. 

PRICS TWOPENCE, mery FRIDAY Morning. 



OFFICE— 7, BURLEIGH STREET, STRAND, LONDON, W.C. 



FEATnEES.— 1. Full, accurate, and impartial Reports of the Proceedings of Insurance, Friendly, and 
other Provident Societies. 

2. Actuarial questions are periodically and fully discussed, under the immediate superintendence 
of an eminent member of the Institute of Actuaries. 

3. Under the head of "Insurance NotaWlia," attention is paid to all such items of news in 
connection with the various Institutions throughout tlie United Kingdom as may be possessed of 
general interest to the Insurance Profession. No legitimate means is spared to malie this department 
of the Journal what its title implies— a perfect Record at all events deserving passing notice, 
arranged in such a form as to be easily available for future reference. 

4. Statistical questions are prominently and popularly treated by an able and active Fellow of the 
Statistical Society of London. 

6. Brief analytic and illustrative Comments on the Progress of Insurance Companies occasionally 
appear simultaneously with the Reports of their Public Meetings. 

6. A Legal Comer is under the cognizance of a gentleman who stands very high in the 
profession ; and the working of the laws in reference to Banking and Insurance receives ample 
elucidation. 



SUBSCRI PTIONS. 

Single copy 2d. Single copy (by post) 

Single copy for one year (post free), lOs. 6d. 



All business communications to be sent to Benjamin Clego, Publisher, 7, Burleigh Street Strand, 
W.C. Letters intended for the Editor not to be addressed to any person by name. 



CONTENTS OF THIS NUMBER. 



I. Memoir of tke late Benjamin Gompertz, F.R.S., F.R.A.S., 
&c. By Maecus N. Adleb, M.A. 

II. On the Limitation of Risks ; being an Essay towards the 
Determination of the Maximum Amount of Risk to be 
retained by a Life Assurance Company on a Single 
Contingency. By. T. B. Sprague, M.A. 

III. General Average {Continued). By RiCHAED Morrison. 

IV. A Budget of Paradoxes {Continued), Bj Professor 

De Morgan. 

V. Correspondence. 



